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export of commodities, or of something other than mere promises to pay, there must, sooner or later, be an export of the metal of the Standard from one country to the other. It is this transfer of gold from the one country to the other which brings about that comparative level of prices in the two countries which ensures that trade shall be carried on between them as if under a system of barter, and I know of no other way in which the necessary adjustment of prices can in the last resort be brought about.